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The year 1825 was momentous in the history of 
New York City. Prior to that time keen rivalry 
existed between New York, Boston and Phila- 
delphia to determine which city would become 
the ‘commercial center of the Republic. This 
contest was virtually settled with the completion 
of the Erie Canal in 1825. The canal made the 
city the chief port of shipment for the products 
of the interior and the leading distributing cen- 
ter for imported merchandise. Within a com- 
paratively short time trading houses having 
connections with retail merchants in all parts of 
the country were established and the city grew 
rapidly in size and national importance. 


lt was during this era of expansion that Lewis 
Tappan, a prominent merchant of the day con- 


RK. %. 


ceived the idea upon which he later founded the 
Mercantile Agency in 1841. 


As the city and nation grew the Mercantile 
Agency kept pace with the ever increasing 
demands made upon its facilities by creditmen 
of the period. 


The first branch office established was at 
Boston, followed by one at Philadelphia, then 
Baltimore, Cincinnati, St. Louis, New Orleans, 
Charleston, South Carolina and other important 
cities as the demand and necessity warranted. 


Today, exclusive of its foreign and Canadian 
branches 175 offices of the R. G. Dun System 
operate throughout the United States. 
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TRADE REVIEW OF WEEK 


Although distributive records during Feb- 
ruary reveal some loss in the momentum that was 
registered for January, retail sales during the week 
were at a slightly higher level. The weather was 
more favorable for 
shopping and the 
introduction of 
fresh merchandise 
in many of the of- 


DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


some doubt that all of the lost ground can be re- 
gained. In most retail centers, cheerfulness prevails, 
and plans are being laid toward operating on a more 
favorable arrangement, based principally on read- 
justments and more 
efficient manage- 
ment. While trade 
movements are sub- 
ject to many varia- 


é DUN REPORTS 1932 1931 P.C. . 
ferings held a strong Bank Clearings. ..--........ $4,015,018,000 $6,689,497,000 —40.9 tions, the favorable 
oy ; mm y ice vances. 17 Seco 

sales-appeal. While Gaaene fee Bee = as factors outnumber 
there has been a fair Insolvencies (number)....... 637 659 — 3.3 the unfavorable 
turnover in mark- INDUSTRIAL ACTIVITY ones. 

$ * ¢Crude Oil Output (barrels).. 2,108,050 2,165,250 — 2.6 - 
down items, the dol Electric Power Output (kwh) —*1,545,459 *1,680,029 — 8.0 Scatter ed re 
lar total has been Freight Car Loadings....... 562,465 120,689 —22.0 ports from miscel- 


rather indifferent, as 
there apparently is 
a general apathy on 
the part of the buy- 
ing public to low 
prices and the kind 
of merchandise feat- 
ured in the major- 
ity of these special 
sales. 


AGRICULTURE 


¢Cotton Consumption (bales) . 
Cotton Exports (bales)...... 


DUN REPORTS 
Price Index Number......... 
Insolvencies (number)...... 
Insolvencies (liabilities)..... 


FOREIGN TRADE 


Merchandise Exports........ 
Merchandise Imports........ 


INDUSTRIAL ACTIVITY 
Pig Lron Output (tons)...... 
Steel Output (tons)......... 
Unfilled Steel Tonnage....... 
Building Permits............ 


Preparations 
are being made to 
stimulate early 
Spring trade, and 
prospects appear 
favorable, owing to the mild weather in most parts 
of the country, and to the fact that Easter is earlier 
than usual this year. Considerable dependence is 
being placed on Easter business to help swell the 
sales-volume for the first quarter, although there is 





FACTORS REPORTED MONTHLY: 


Daily average production. {Domestic consumption. *(000) omitted. 


laneous industries 
indicate some gains. 
Manufacturers have 


435,337 450,117 — 3.3 
ores COREE +158 been receiving a 
large number of 
ar vt oman = small orders, many 
$96,860,205 $94,608,212 + 2.4 of teens ol tee ciate 
variety. The shoe 
150,000,000 249,598,000 —39.9 $ : s 
136,000,000 183,148,000 —25.7 industry is doing 
well, with some 
gies 2,714,260 —43.8 plants operating at 
,’ 6 ’ 458,689 —40.6 s 
2,648,150 4,132,351 —35.9 near capacity, as a 
$29,597,203 $63,489,400 —53.4 result of a large in- 





flux of orders re- 
ceived for Spring 
delivery. The start of production by one of the 
leading factors in the low-priced automobile field 
will meet an accumulation of advance orders, and is 
distinctly cheering to steel companies, as well as 
concerns dependent upon the automobile industry. 





INSOLVENCIES AT 






HIGH LEVEL 


Business failures for a short week are rela- 
tively more numerous this week than they were 
for either of the two preceding weeks. The 
number was 637 for five days, against 751 last 
week, 693 the preceding week and 659 a year ago. 
Many business defaults occur in February, and they 
have been exceptionally heavy this year. Such also 
was the case in that month of last year. The number, 
this week, however, was actually less than that of a 
year ago. 

The reduction in the number this week, as 
compared with last year, is almost wholly in the 
West. For the South and the three Pacific Coast 
States, the record is practically unchanged between 
the two years, while for the eastern section of the 
United States, quite an increase in the number 
appears for the week just closed. 

Of this week’s failures in the United States, 
445 had liabilities of $5,000 or more in each instance, 
against 537 last week, 466 in the preceding week and 
410 last year. There was an increase this week com- 
pared with last year in the East, which was quite 
large; also, in the South and for the Pacific Coast 
States. For the West, however, fewer such defaults 
occurred this week than a year ago. 

Canadian failures this week numbered 65, 
against 69 last week, 62 the preceding week and 64 
last year. 


Five Days 
1931 


Five Days Week Week 
Feb. 25, 1982 Feb. 18, 1932 Feb. 11, 1932 Feb. 26, 
SECTION Over Over Over Over 
$5,060 Total $5,060 Total $5,000 Total $5,000 Total 
1 233 231 295 207 298 150 219 


Hast ...eeeeeee 83 

South ...++-+.- 115 185 120 196 111 166 108 186 
West ...cceeee 107 157 135 186 110 162 124 192 
Pacific ....-+++ 40 62 51 74 38 67 28 62 
TD. Bis esccwsese 445 637 537 751 466 693 410 659 
Canada .....-..- 32 65 46 69 29 62 37 64 


, Measured by the number 
DUN’S INSOLVENCY of firms in business, the 
INDEX STILL HIGH record of insolvencies in 


the United States among commercial concerns has 
been exceptionally high. It was considerably above 
previous records covering the past generation for 
the closing months of 1931. Since the opening of 
the new year, the figures have further advanced, 
Dun’s Insolvency Index for January being at 201.8, 
the high record for this period. For February to 
date, there has been some recession, as usual, to 
181.2. January and February, 1921, are the only two 
months for which the figures have been nearly so 
high—at which time they were, respectively, 173.7 
and 168.7, for the two months mentioned. 

The period last referred to was a time of great 


2 


stress, and many business failures occurred, but the 
ratio of failures at that time was considerably lower 
than it has been this year. Dun’s Insolvency Index 
at the close of 1921 and the opening of 1922 was not 
far below the figures of this year. There was, of 
course, an increase from December, 1921, to the suc- 
ceeding month, which was 14.1 points. The advance 
from last December to the opening month of this 
year was 40 points. For February this year, the 
Index has receded 20.6 points from January, against 
a recession of only 5 points in February, 1922. 


The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 business firms in the United States: 


-——— Monthly 5-Year Average -——Monthly—, 
1932 1931 1930 1925-29 Ratio 1922 1921 


February 146.7 168.7 


TANUATY .occcvcccccecs 201.8 8.4 150.2 139.5 160.0 128.3 173.7 
December .....+..+++- 158.8 140.7 114.7 112.0 128.3 114.0 159.6 
November ....cecceeece 141.2 127.0 101.1 107.1 122.8 112.8 182.8 
October ....cccccccces 134.4 117.0 100.0 99.2 113.8 107.3 109.8 
September ........+... 114.0 112.9 90.2 97.2 169.5 98.7 94.5 


Bank clearings again are 
BANK CLEARINGS far below those of last year. 
FOR WEEK LOWER The total this week at all 
leading cities in the United States of $4,015,018,000 
shows a decline of 40.0 per cent. At New York City, 
the clearings were $2,614,059,000, a reduction of 43.5 
per cent from those of a year ago, while the amount 
reported for the cities outside of New York of $1,- 
400,959,000 was 32.4 per cent lower. Only five busi- 
ness days are included in the return for this week, 
as well as for the comparative week of last year. 





Clearings this week are further reduced from 
those of the preceding week. At some of the South- 
ern centers, the decline from last year was again 
somewhat smaller than at most of the other cities, 
but losses continue quite heavy at the East and West. 


Five Days Five Days Per 
Feb. 24,1932 Feb. 25,1981 Cent 
OT ESTO Ie eee ee 
Philadelphia 
Baltimore 
EMRE hh cnceccenssvcsesese 
EE CAs) 00 oa Dee RWekseena baw 


Peer e reer escesseceeccee 


est? ert reseescseseetes 
Cimeinmath ..cccccccscccccvccece 
St. Louis 


Pe ee ee 


ee Se ey ree ee 
OMARA .occccvvccccccccccesccces 
Minneapolis 
Richmond 


atom emer eer eer seeneeee 


ee ee 


eee ee 


OW DMORIB. oo cccccccccccseces 
Dallas 
Ban Wranciecod....csccccccsccces 
Portland 
Seattle 


etree eter eres eereersene 





Sere ee eee eee ee ee eee) 





$1,400,959,000 
2,614,059,000 


$4,015,018,000 


$2,061,471,008 
4,628,026,000 


$6,689,497,000 





| ee era 
Average Daily: 
$822,012,000 
996,005,000 
1,030,163,000 
1,160,414,000 


10,000 
,018,000 


44,730, 
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SECURITY PRICES 
MOVE. IRREGULARLY 


by GEORGE RAMBLES 


Quiet and slightly ir- 





Allied Chemical and Amer- 





regular markets prevailed 
on the securities exchanges 
in New York this week, 
movements in both stocks 
and bonds being small in 
comparison with the pre- 
ceding weeks. Although 
the market is clearly in a 
trading area, most of the 
professionals were appar- 
ently determined to await a clearer definition of the 
tendencies. Public interest also proved disappoint- 
ing, and transactions in stocks hardly exceeded 
1,000,000 shares a day. Dealings in the bond market 
were likewise on a small scale, but the tone of senior 
issues remained favorable. 

The double holiday at the last week-end was 
followed by an unsettled opening in the stock mar- 
ket. It was obvious that the initial impetus fur- 
nished by the Administration measures for aiding 
the banking and general economic situation had 
been exhausted, and that traders and investors de- 
sired evidence of the working of these steps. This 

attitude has continued through- 
PRICES MOVE out the week, with a good deal 
UNCERTAINLY of attention centered on the 
Washington hearings on short selling practices and 
their effects. There was also some little concern 
over the further decline in steel production, and the 
continued poor returns of car-loadings. With the 
purely financial aspects of the recent emergency 
definitely on the mend, it is natural that business 
trends again assume their usual prominence as a 
guide to the stock market. The financial commun- 
ity, needless to say, finds little of encouragement in 
the present returns. 

The stock market was unsettled to some de- 
gree in several sessions by volatile performances in 
Auburn Auto shares. This stock moves more 
quickly than any other, and occasionally it assumes 
the position of a guide to the market in general. A 
sudden downward swing Tuesday, which resulted 
in a net loss of 1234 points, occasioned much com- 
ment, especially in view of the hearings on short 
activities in Washington. The market was soft, as 
a whole, and leading issues such as American Can, 
Telephone, Consolidated Gas, Union Pacific and 
Atchison all lost ground. 

Most of the losses were regained in another 
quiet session Wednesday, with United States Steel, 
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Security prices weak after two-day holiday 
but later regain lost ground. 
statistics claim greater attention. U. S. 
Government bonds exhibit encouraging de- 
gree of strength. Remainder of list improves. 
Popularity of municipal issues gains. Plans 
formed to liquidate securities of closed banks. 


ican Telephone the leaders. 
The pendulum swings were 
continued Thursday and 
yesterday, with a further 
sharp reaction in Auburn 
Auto on Thursday again 
producing unsettlement. 
News developments of im- 
portance to holders of 
equities were not startling. 
An earnings report of Consolidated Gas, showing 
net of $4.94 a share for 1931, or only 17c. less than 
for 1930, was perhaps the most favorable item. 
There were again numerous dividend reductions and 
omissions, and although the market has become 
rather hardened to these incidents, they are still of 
great importance to individual issues. 

In the listed bond market the most important 
movement was the continued upswing in United 
States Government securities. The indications 
from Washington that the budget will be balanced 
at all costs were profoundly satisfactory, and the 
market position improved further on the speedy 
progress through Congress of the Glass-Steagall 
measure, which will prevent indiscriminate selling 
of bonds by the banks. Treasury bonds moved up- 
ward in slow but impressive fashion this week, add- 
ing materially to the gains previously recorded. 

1} Some of the low coupon 
LISTED BONDS Treasury issues are as much 
MORE BUOYANT j/ as eight points above their 
lows of early January. Even the huge issue of 
Fourth Liberty 414s crossed par, Thursday. 

Of importance to the bond market was the 
announcement from Washington, Wednesday, that 
a central office would be established in New York 
by Comptroller John W. Pole, for disposition of 
bonds held among the assets of suspended national 
banks. This indication that great care will be exer- 
cised to avoid any undue pressure on bond quota- 
tions was received with satisfaction. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 


Industrial 








Week Ending 7-—Stocks——Shares—, ——— Bonds———_—+ 

Feb. 24, 1932 This Week Last Year ‘This Week Last Year 
ee 1,700,000 2,500,000 $10,512, $9,941,000 
Rhea ts 2'400,000 8,800,000 10,850, 8,066,000 
Saturday nif aincieg bree 764,700 2,484,600 4,483, 5,498,000 

ONGRAY acsccessecseese ee teceoe eeeeeese = — eeeeseee seccess 
_  Seraateniee 1,300,000 5,300;000 8,489,000 9,877,000 
Wateelley  ...c.ccccee 1,100,000 4,400,000 10,540,000 9,940,000 
castes euee ae 7,204,700 18,434,600 $44,824,000 $43,322,000 

* Holiday 





STEEL PRODUCTION 






UNEVEN 


by E. M. JONES 


Steel finishing opera- 





have not changed greatly 





tions continue irregular and 
rather uncertain, specifica- 
tioris lacking uniformity and 
working schedules still dif- 
ficult to arrange. Demands 
#rom automobile interests 
have been lacking in antici- 
pated volume, though March 
is expected to show a change 
for the better. Ingot pro- 
duction, on the whole, averages 25 to 27 per cent, 
though it is not evenly distributed. Cold finished 
steel plants are running 25 to 30 per cent in the 
Pittsburgh district. 

Sheet production for the month has not bet- 
tered, in any degree, the rate for January, which was 
31.2 per cent. Unfilled sheet tonnages have been 
barely gaining, with shipments increasing moder- 
ately, mainly against current requirements. Not- 
withstanding slow developments in actual produc- 
tion, the impression is gaining that the low point 
has been registered and that constructive influences 
may result in a definite upturn. 

Prices are not fully stabilized, and consumers 
still press their advantage, but a firmer attitude 
against concession is shown, regular minimum quo- 


tations being held de- 
PRICE CONCESSIONS sirable. New sheet prices 
NOW LESS FREQUENT 


have not been thorough- 
ly tested, though applicable to immediate business. 
Hot rolled annealed sheets are quoted at $2.20 for No. 
24 guage; galvanized at $2.85, and automobile body 
sheets at $2.40, Pittsburgh. Blue annealed is quoted 
at $1.85, Pittsburgh. Wire prices are holding, with 
nails at $1.95, Pittsburgh, per keg, and plain wire at 
$2.20, Pittsburgh. Merchant steel bars, plates and 
structural shapes continue at $1.50, Pittsburgh, for 
current business, though $1.60, Pittsburgh, is named 
in some instances for the second quarter. 
Construction reports are far from favorable, 
and tonnages in sight are much less than normal. 
Railroad buying remains light. For semi-finished 
steel, pig iron, and scrap demands have not enlarged 
perceptibly. Billets are quoted at $27, Pittsburgh, 
and sheet bars at $26 and $27, the lower figure named 
at Mahoning Valley points. At some centers, scrap 
has weakened slightly; heavy melting steel at 
Youngstown, Ohio, is quoted at $9.50 and $9.75; at 
Chicago, down to $7 per ton. The Pittsburgh price 
ranges around $10.25. Merchant pig iron demands 





Notwithstanding the slow developments m 
actual production, the impression is gaining 
in the steel industry that the low point has 
been registered and that constructive influ- 
ences may result in a definite upturn. Com- 
mencement of operations by one of the large _ 
automobile producers has brightened outlook. 
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from the January rate, 
though one Valley furnace 
has resumed. Prices are un- 
changed. 

Steel ingot output in 
the Chicago district was ex- 
pected to climb back near 
the 25 per cent of capacity 
mark this week after last 
week’s late dip to several 
points below that level. March usually is the peak 
month for the Chicago industry, but producers be- 
lieve that the caution of rail and other purchasers 
may delay the high point until April or May. 

Railroad buying, however, was a little better, 
and was responsible for the resumption of a Gary 
rail mill, but this failed to offset the loss in output 
in other directions. Of two recent rail orders ag- 
gregating a little more than 50,000 tons, Chicago 
mills took about 16,000 tons. New structural in- 
quiries last week totaled about 1,500 tons, and recent 
Middle Western awards totaled 3,200 tons for small 
jobs and a Milwaukee school project. The announce- 
ment of the new Ford model plans have given a more 
cheerful outlook in many branches of the industry. 

Large scale orders continue scarce, although 
some improvement is expected. Midwest structural 
steel awards during the last week totaled a little 
more than 1,100 tons, of which Chicago area firms 
took about 500. About 20,000 tons of structurals still 
are pending. : 

Some revival of interest in rail equipment 
appeared. Repair orders by one road totaled 500 
tons, while impending inquiry is reported for from 


H} 500 to 1,000 gondolas and 
RAILROAD ORDERS 


100 refrigerator cars. A 
GAIN AT CHICAGO midwestern system soon 


will be in the market for 7,000 tons of steel rails. 
Steel sheet producers look for better business in the 
next thirty days, but have experienced little current 
improvement in demand. 

There was a gradual increase in operations in 
steel mills in the Buffalo district during the latter 
part of 1931, production averaging from 25 to 30 per 
cent for several months. During the last few 





months, however, there has been a decline, with out- 
put in January dropping to 17 to 20 per cent. 

During February, production has been stepped 
up to 30 to 35 per cent, due to the temporary opening 
of one mill. Current commitments are light. 





DUN’S REVIEW 








TEXTILE OUTLOOK 
IMPROVING 


by C. S. WOOLSLEY 


Merchants appear to 





business is developing on 





be more hopeful of some 
easing in credit and collec- 
tion conditions in the near 
future. This factor in busi- 
ness has been more of a de- 
terrent in trade expansion 
than has been generally 
recognized, not only in the 
matter of checking sales, 
but in adding to the anx- 
ieties of storekeepers everywhere who are wrestling 
with the long-deferred duty of cutting down store 
overhead. Inventories continue far below usual 
conditions and the desire of consumers for low 
prices has been whetted to an extent that makes it 
difficult for buyers to forecast their purchases. 

An outstanding feature has been the an- 
nouncement of print cloth yarn goods manufac- 
turers that production will be regulated for six 
months from March 1. This has already led to 
more confident buying in the gray cloth division 
and has removed one of the serious drawbacks to 
converting by assuring a reasonable chance that 
more stable prices will prevail. In the employment 
field, it undoubtedly has given strong assurance of a 
steadier scale of operations than has been noted in 
two or three years. 

Prices have advanced Yc. a yard on some of 
the print cloth yarn goods for converting purposes 
and narrow sheetings are also steadier. In some 
instances, contract deliveries are held at a slight 
premium over spots although this welcomed trend 
is not yet general. Printed broadcloths and per- 


1 ° in Col 
STRIKE RETARDING cales are moving in fair 


volume on past orders, 
GOODS DELIVERIES new business being held 


back for a time by recent advances. Bedspread 
orders are coming in moderately, but frequently. 
Flannels are being ordered in small quantities for 
Fall. A new blanket season is under way with buy- 
ing to date quite light. Wash fabrics are in mod- 
erate request and fancies are selling relatively bet- 
ter than the staple printed lines. Heavy cotton 
goods continue inactive, with the exception of a 
few lines of automobile supply materials. 

Dress goods deliveries in the New York area 
have been held up for a time by a strike among 
operatives. It comes at a difficult period, especially 
so close to Easter. Sales of sport fabrics and youths’ 
and children’s suit materials have been steady. More 


and wool goods. 
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Rayon, silk and wool goods are being affected 
most severely by the troubles in the dress 
manufacturing field, as many of the large 
cotton dress manufacturers are located out- 
side of the metropolitan area. The movement 
to regulate production spreads to rayon, silk 
Credit conditions easier. 


Summer lines of fabrics 
where trade has been back- 
ward for some time. Dis- 
inclination to open new 
Fall lines of overcoatings 
and other goods is still 
noted, although several 
agents say they will have 
to move shortly on some 
lines at least. Stocks of 
rayon in producers’ hands are estimated to be below 
the average of a six weeks’ supply, with a few ex- 
ceptions where holdings will supply requirements 
for two months. Production is held below the 
average of 80 per cent. Consumption continues 
steady and is again showing improvement in the 
knit goods division. 

The final decision of print cloth yarn goods 
manufacturers to regulate their output closely for 


the next six months, 
PLANS TO REGULATE 


was brought about pri- 
PRODUCTION SPREAD marily by the demands 


of large customers that merchants and mills do 
something to stabilize prices. This was in order 
that they might be able to do gray goods business 
in security. 

The output of rayon is being regulated more 
closely than at any previous time. Some silk mer- 
chants are demanding that something shall be done 
to lessen the troubles they are having from unregu- 
lated production. The wool goods industry has 
been floundering more or less in this regard since 
the Wool Institute was abandoned, although some 
effort is now being made to restore some of the 
functions of that organization in the industry. 

The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Thurs. Fri. Sat. Mon. Tues. Wed. 

Feb. 18 Feb.19 Feb. 20 Feb. 22 Feb. 23 Feb. 24 
March ..-cccoee 6.90 6.94 6.92 © kus 6.77 6.88 
May ..ccccccecce 7.08 7.11 7.12 6.98 7.06 
PO ea ccciccess 7.24 7.27 7.28 7.14 7.22 
October ...+-+-- 7.48 7.53 7.48 7.32 7.42 
December ...... 7.65 7.71 7.67 7.50 7.59 


Wed. Thurs. Fri. Sat. Mon. Tues. 
Feb. 17 Feb. 18 Feb. 19 Feb. 20 Feb. 22 Feb. 23 


New Orleans, cents... 6.72 6.87 6.90 6.91 Ol eae 6.76 
New York, cents..... 6.90 7.05 7.05 7.05 éudie 6.95 
Savannah, cents...... 6.76 6.90 6.96 6.94 6.77 
Galveston, cents...... 6.75 6.90 6.90 6.90 6.75 
Memphis, cents....... 6.10 6.25 6.30 6.30 6.10 
Norfolk, cents........ 6.85 98 7.00 7.04 6.88 
Augusta, cents........ 6.69 6.88 6.94 6.94 6.81 
Houston, cents....... 6.70 6.85 6.90 6.90 6.80 
Little Rock, cents.... 6.01 6.15 6.19 6.17 6.02 
St. Louis, cents...... 6.50 6.50 6.65 6.65 6.65 
Dallas, cents......... 6.30 6.45 6.50 6.45 6.30 
* Holiday 


5] 








BALTIMORE Local trade authorities continue to be 
hopeful, and there is evidence of conservative cheer- 
fulness as the Spring season approaches. Some 
improvement is noted in the various divisions of 
the textile industry, and price reductions are stimu- 
lating the movement of clothing for both men and 
women. There also is a better demand for knit 
goods, dry goods and hosiery. Jobbers of confec- 
tioners and bakers’ supplies are busy. 

Current sales of mail-order houses and chain- 
store systems are off, when compared with the vol- 
ume of a year ago. Jobbers of manufactured 
tobacco products report business to be fairly satis- 
factory, and prices are somewhat easier. 


BOSTON Local retail business continues in moder- 
ate volume, but there is a general feeling that the 
Spring will bring a slight revival in business. The 
wool market is slow, with a slightly easier price 
trend. The bulk of the sales during the week was 
made up of the finer Western wools. 

The demand for leather is increasing, and 
there is an active call for black kid. Patent leather 
sales also are larger. Prices are steady and tanners 
now are operating on a more favorable basis as 
regards to profits. Shoe production is increasing. 


BUFFALO Business the past week has shown a 
slight improvement over that of the week previous. 
Consumers continue to maintain a waiting attitude 
and are passing up Winter merchandise, excepting 
when specially priced, and apparently are awaiting 
the advent of Spring styles before buying beyond 
actual requirements. Mark-down sales and liberal 
advertising have not met with the response ex- 
pected, notwithstanding liberal price reductions. 


CHICAGO The revival in merchandising activities 
is gaining momentum. The Washington’s birthday 
holiday brought fair-sized crowds of adults and 
children into the “Loop” shopping section. Buying 
was heavy in children’s apparel and shoes and ad- 
vertised items in women’s dress clearances, hosiery 
and other dress accessories. Men’s furnishings con- 
tinued to move slowly. 

At wholesale, a good volume of reordering 
was in progress from nearby Middle-Western 
points for dresses. Most of the inquiries requested 
rush delivery. Millinery houses reported the first 
buying for the Easter season. A good number of 
buyers appeared in the local field late last week and 
early this week. | 


CINCINNATI While definite evidence of a busines 


revival has not appeared, the general trend of com- 
mercial activity in practically all branches is 
slightly upward. Further progress is anticipated 
New styles in millinery 


as the season advances. 


BUSINESS CONDITIONS — REPORTED BY 
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have created some interest, but early sales in this 
division have not equalled the dollar volume han- 
dled in the preceding year, due to price reductions. 

In wholesale and jobbing markets, there was 
an increased attendance of visiting merchants, 
resulting from “Spring Market Week,” conducted 
under the auspices of local merchants. House trade 
showed signs of picking-up. Gains previously made 
in textile quotations have been maintained, and 
price stability has reacted favorably. 


CLEVELAND The current week marked no im- 
portant changes in the general condition of trade. 
Merchandising in the retail lines is confined largely 
to necessary commodities, and most of the luxury 
trades have been marking time during the lull be- 
tween the holidays and the Spring season. Jobbers 
and wholesalers report a better feeling among rural 
dealers. 

Little change is shown in manufacturing gen- 
erally. Despite continued mild weather, there have 
been no important building operations undertaken 
thus far this year. Activity in most basic supply 
industries, including iron and steel, coal, lumber 
and other heavy materials is quite below normal. 


DETROIT While there has been an increase during 
the week in the number of inquiries received in var- 
ious branches of the wholesale trade, orders con- 
tinue in small amounts. The same condition still 
is true of the basic materials in the automotive 
industry. A number of sizable orders were placed, 
but releases of much of the steel and other material 
ordered may not come through until next month. 


KANSAS CITY Some slight improvement has been 
noted in certain lines in respect to prices and ac- 
tivity, such as fruits, vegetables, live stock and 
fiour. In other lines, such as millinery, women’s 
wear, and hosiery, there has been a fairly well- 
sustained Spring expansion. 

Jobbers of dry goods, drugs and hardware 
report trade “spotty,” but the general tone is 
stronger than that which existed last month at this 
time. The coal trade was good last month, but is 
tapering off this month. Implement activity still 
is backward. Residence building continues almost 
at a standstill. 


LOS ANGELES Unusual rain and cold weather have 
retarded retail business during the past week. De- 
partment stores and specialty shops showed a 
decided decrease in sales. In spite of the continued 
quiet, considerable cheerfulness is evidenced, and 
outlook for the future appears bright. 

LOUISVILLE General business has been somewhat 


better since the first of the current month. Many 
old accounts are being paid up gradually, and it is 
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believed that this will result in more business a 
little later. Movement of hardware has increased 
slightly, and printers are fairly well occupied, but 
the demand for wire products continues light. 

The petroleum industry has taken a turn for 
the better, although prices still are extremely low. 
The outlook in the paint trade is somewhat brighter, 
and prospects have improved for manufacturers of 
railroad equipment. Business with general packing 
houses still is unsatifactory. 


NEWARK Distribution at retail hardly equals in 
volume the sales of last year at this time. Footwear 
generally is in fair demand, but the price trend is 
toward lower levels. There is slight improvement 
in demand for men’s wear and overcoats, due to 
lower temperatures. Household furniture, carpets 
and floor coverings, are quiet. Automobile acces- 
sories are fairly active, though dealers report sales 
of new cars as disappointing. 


PHILADELPHIA Dry goods merchants and dealers 
report that there is more activity, but sales are for 
such small quantities that it is difficult to make a 
comparison with the volume of 1931. The outlook 
is far more encouraging than it was a year ago, as 
credit conditions are easier and collections have 
improved. Sales of radios have increased since the 
first of the month, but prices continue low. 

The dress trade is better employed, and 
manufacturers of infants’ garments are busy on low- 
priced merchandise. Some of the manufacturers of 
leather belting report orders 10 per cent larger than 
they were in December and about 5 per cent ahead 
of the record of January last year. 


PITTSBURGH General conditions in this district 
show comparatively little change, with both jobbers 
and retailers reporting the movement of seasonal 
merchandise as materialy below normal and buying 
of Spring merchandise still comparatively light. 
Attempts are being made to reduce stocks of Winter 
merchandise through special sales, but with only 
fair success. A slight improvement is noted in the 
demand for hardware and farm supplies. 


PORTLAND, Ore. General trade conditions continue 
below normal. Spring activity has not attained 
much momentum, and sorting up sales are com- 
pleted. Preparations are well under way for all 
kinds of activity. 

Logging operations are retarded by snow. 
Lumber men anticipate increased buying by Eastern 
yards and efforts are being made to curtail produc- 
tion. Greater emphasis will be placed by this in- 
dustry on the selling organizations. Prices continue 
to show a slight downward tendency. Weather 
conditions remain favorable. 


FEBRUARY, 27, 1932 


ROCHESTER Factory employment during January 
showed a gain in railroad equipment, men’s shoes 
and men’s clothing lines over the record of Decem- 
ber, 1931. Factory employment in the city, as a 
whole, remained at the December level during Jan- 
uary and was 14 per cent behind that of January, 
1931. New passenger car sales during January in 
Monroe County totalled 235, a 9 per cent decline 
from the total of January, 1931. 


ST. LOUIS Mild weather throughout this district 
has, according to reports, retarded business gen- 
erally, with the result that attention is being cen- 
tered on the display of Spring merchandise. The 
volume of orders received by ready-to-wear cloth- 
ing and shoe manufacturers for the week shows a 
further improvement. Retail buying was quiet, due 
largely to the proximity of the Easter season. 

Reports from radio dealers, heavy chemicals 
and drug manufacturers, and hardware houses show 
no decided improvement over that of the previous 
week. The printing industry continues at a low 
level, while reports from paper supply houses in- 
dicate only a fair amount of business. Prices of 
live stock and farm products are steady. 


TOLEDO With a reported total increase of 2 per 
cent in employment at 51 industrial plants, there is 
reflected a measure of optimism in several lines of 
contributing distribution. Retail trade has not 
shown any material recession, and in some food 
commodity lines, a small’ increase. Building per- 
mits in the past week have been entirely for resi- 
dence construction or repair work. Very moderate 
weather has prevented sales of heavy wearing 
apparel, but a fair Easter trade is in prospect. 


TWIN CITIES (Minneapolis-St. Paul) Deep snow over 
part of the district has, of late, caused some slowing 
un in business. On the other hand, it has helped 
with a reasonably good ice harvest for the season. 
Wholesale general merchandise, groceries and 
clothing have been most in demand. This is the in- 
between season for millinery, hats and caps, but 
inquiry in these lines has been encouraging. 


WICHITA Trade in general continues below nor- 
mal in this vicinity. Department stores and small 
merchants continue extensive advertising, but buy- 
ing remains cautious. Some preparations are being 
made to stimulate early Spring trade, and prospects 
appear favorable, owing to the mild weather pre- 
vailing. 

Sales of lumber, hardware and paint are slow, 
owing to lack of building operations. Automobile 
dealers report business dull, despite the display of 
new models. Accessory concerns and the larger 
tire dealers report an exceptionally good business. 
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WEEKLY QUOTATION RECORD OF 


For the first time in fifteen weeks, advances 
have exceeded the declines in number in Dun’s list 
of wholesale commodity quotations. Of the 22 ad- 


vances this week, 54.5 per cent were contributed by 


the foodstuffs group, this making the second suc- 
cessive week that advances outnumbered the de- 





















Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
FAS Plain Red Gum, 
FOODSTUFFS UP criccun esses OOM. 76.00 76.00 85.00 
. sae — FAS Ash 4/47. 35 ° = “~o ae 71.00 71.00 82.00 
BEANS: 2000 skOOab ; : oplar, 
Rey ~ oe Spa. 100 “10 45 yt a yy ee oe 80.00 80.00 105.00 
Red k eh 
White nidoar, PO<<.3 4.75 -75 7.25 Beech, No. 1 Common, ee 
COFFEE: No. 7 Bio..........1b 1% 7% 5% FAs " Birch’ "Rea ‘4/4. eee $0.00 $0.00 130.00 
Santos No. 4....... 9 feds Ten scccs 77.00 77.00 82.50 
DAIRY: ‘ bh +% . non os% Fas AY “ Si alee ee 65.00 65.00 75.00 
Butter, creame extra.....- 2 om. Mahogany, 
Cheese, N. Y., pana 16% 16% 17 wit n), 4/4”.... ‘ see 150.00 150.00 155.00 
Eggs, nearby, fancy........doz 24 24 26% FAS H. Maple, 4/4”... “ “ “ 65.00 65.00 85.00 
Fresh, cathaced, extra firsts. “ 19 19 21% Canada Spruce, .2 7 25.00 25.00 32.50 
DRIED FRUITS: BB Bs oe 
Apples, evaporated, fancy... .Ib 9 9 7% Senter J ere 88.00 38.00 46.50 
Apricots, EE. wo veceeserse ., P we it Yellow Pine, 3xi3” i poe “ o% 43.00 43.00 60.00 
Currant “cleaned, 61 50-ib. box: : 1% Ux 11% benetas Ee Weise — oe 
on ‘%, ~~ Ship. c. 1. f., N. ¥ 
Orange Peel, Imported...... “ 174% 17% 16 ee Wo sedan . 
Solve tel eee.” 7 7 7% gr hraseca’ t,, ‘cain 30.50 «20.50 §=37.00 
Prunes, Cal. 40-50, 25-ib. box. “ 5 5 6% a Clear - Pieyt T e 66.00 66.00 75.00 
FLOUR: Spring Pat.... 196 1 be +20 4.55 485 4.50 North Carolina ay ; ‘ . 
Winter, Soft Straights... 3.55 3.45 4.00 Roofers, 13/16x6” ...“ “ “ 21.50 21.50 25.50 
Fancy Minn. Family.... “ 5.25 5.25 6.30 NAVAL STORES: Pitch......bbl 5.00 5.00 7.00 
GRAIN: Wheat, No. 2 B...0+ BE t1% 75% r4% 94% Rosin “B”....... eeeeccceee 3.25 3.25 4.35 
Corn, No. 2 yellow. PERRI eS 50% 50% 79 Tar, kiln burned. - 2222. + 10.00 10.00 13.00 
Gate, No. 8 white. RRR eS 34% 35% “ Turpentine, carlots.........gal+% 40 39% 45% 
; / SROs. PAINTS: L y 
Sider wanlies-<.0..” 41% 64% 68% 57 ang eo pe aan “Te m >: 2 = 
Hay, No, 1..........-.100 lbs—5 90 95 1.40 White Lead n Paste.. eT 12 12 13% 
HOPS: Pacific, Pr. ’80........1b 18 18 22 OT. ee eeeeeeeee 12 12 13% 
MOLASSES AND SYRUP: Zine, i ye pppebeeeeeen ra ; . oa 
ow eee. . wa ADVANCES 1; DECLINES 0. 
PEAS: Yellow split, dom. 100 Ibs 5.00 5.00 4.10 
PROVISIONS, Chicago: 
Beef Steers, best f oats +100 1 be 25 10.25 10.50 11.00 HIDES AND LEATHER 
Hogs, 220-2 250 Ib. wits... * * +20 4.00 3.80 7.00 
2 Re Me Re 
Lambs, best fat, natives. .160 lbs +25 650 625 8.85 Og: ig Rglipppapehabbeeie e2.COSRCG 
Sheep, fat ewes......... 3.00 3.00 4.00 Colorado crores sir. oo 6 ; é 
Short ribs, sides I’se..... “ “ 5.75 5.75. 10.75 Cows, heavy native.......... 5 5 8% 
Bacon, N. :” 140 down..... «Ib 7% 7% 12% Branded cows ere oe ae Nae 
Hams, N. Y., 18-20 lb........ 11 11 15 No fst. ............ 4 7 : . 
Tallow, N. ¥., sp. loose. ....."+% 7% 3% 8% Rel eeee os slCSG Hd 
RICE, Dom. Long grain, Fancy..1b 4% 4% 6 No. eS “—% 5 5% 7 
Blue Rose, choice...........“ 3y, 3% 3% No. 1 cal AER 5 5 8% 
Foreign, Japan, fancy....... ies 3% 3% 3% Chicago city caifsking... 2.12. “+% 6% 6 12 
SPICES: Mace, Banda No. 1. 39 39 55 LEATHER: 
Cloves, Zanzi - oaebnoge ett 138 13 28 Union backs, t.r......+.++.. Ib 30 30 28 
Nutmegs, 105s8-110s.......... “ 13 13 16% Scoured oak-backs, No. 1..... 34 34 34 
Ginger, C see eeceseceees “ 6% 6% 11% No, 2 butt bends..... eeeees oe 45 45 52 
Pepper, sameees, See 10% 10% 14% ADVANCES 1; DECLINES 1. 
ms Singapore, white..... wg 13% 13 20% 
Mombasa, iniaisies _ 16 16% 18% 
SUGAR: Cent. 96°...... 100 Ibs—8 2.92 3.00 3.32 TEXTILES 
Fine gran., in bbis...... i 4.15 4.15 4.50 
TEA: sei standard..... -Ib 11 11 14 BURLAP S 
Fine so... uxceeecs 21 21 22 ee ek e+ 3 3 if 
fapan, basket fired.......... “ 12 12 15 «nee Goons: a se 
Congou, CN ,. e sé 11 11 12 — — 
a papcemee Cabbage (nearby) Was chestinan : - keenly a” «a 50 
RS 80 80 5 1 tand.... 
Onions iiersey),, Yel: oe -bsict —50 150 2.00 135 aon on — coe “ 5 5 Oy 
o+++.180-lb. ga i 2.00 3.50 B ee ccee 
Teratpe, Can., Rut on . -bag+5 55 50 oe "15 a ge ay ae And “ne aa 3% at 72 
ADVANCES 12; DECLINES 9. — —. 8, eeneane ye 5% 5 8% 
aple 6 6 
Print ofthe Be 88% in. *64x60.. “ «4% 4 3% Be 
BUILDING MATERIALS Hose, belting, duck......... ° 18% 18% 24 
HEMP: Midway, Fair Current..lb 4% 4% 5 
JUTE: first marks............ 3% 3% 3% 
Brick, N. Y., delivered. _ 10. : : 
Portland Cement, N. Y., T Pe ee eee — Fil. 
ane. delivered............bbl 1.66 1.66 2.60 a 150 22-82. gdm Nidele ewes e 75 15 75 
Philadel carloads....... . 85 85 1.95 b 150 RT EA 1.00 1.00 1.30 
Spee. carloads....... “ 2.35 2.35 2.50 a Visco = 4 Z ‘ 
se Process. b Cellulose 
Eastern serece, ovceeel0O 4.25 4.25 3.65 Acetate, 
ran hyd., masons, N. Y....ton 12.00 12.00 14.00 
kc es, Cyp., Pr. No. 1.1000 8:25 $25 10.00 SULK: Italian Bx. Clas. (Yel.) lb. —25 1.95 2.20 2.75 
edar, Clear, rail...... “ 280 2.80 3.66 Japan, Extra Crack.......... “+4 197 193 2.85 
ER: WOOL, Boston: 
"White Pine, No. 1 Barn, | Average, 25 quot............lb—6 36.64 36.70 41.48 
wees ee per M ft, 52.00 62.00 55.50 Ohio & Pa. Fleeces: 
FAs Quartered Wh. Oak, Delaine Unwashed...........“ 23 23% 29% 
Sia 189.00 139.00 154.00 Half-Blood Combing......... “ 23 23 28 
FAS Plain Wh. Oak, | Half-Blood Clothing.......... “ 20 20 25 
4/4” oe 110.00 110.00 115.00 Common and Brai “ 17 17 17 
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WHOLESALE COMMODITY PRICES 


weaker and coffee and tea were unchanged. Tex- 
tiles did not maintain the favorable showing of last 
week, silks and wool easing slightly. 


clines in this division of the commodity tabulation. 
The strength was provided chiefly by grains, flour, 
provisions and dairy products, as sugar was slightly 
































Net This Last Last N This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: Soda ash, 58% light...... 100 Ibs 1.05 1.05 1.00 
Delaine Unwashed.........- «Ib 21 21 26 SGM WHUONEG. 6 6k cc ev ccacasees lb 40 40 40 
Ph ree] eee 29°08" 3 7 zs ADVANCES 8; DECLINES 1. 
Wis, Mo, and N.B: 
Bait Blood vse sseseseeeeee 20 20 21 METALS 
MRPEOT-BIOOD . occ cccccsccce 
Southern ah he ee 9 19 20 Pig Iron: No. 2X, Ph....... -ton 15.64 15.64 17.76 
ey eee ccocighths 1 No. 2 valley furnace........ * 15.00 15.00 16.50 
i Yow ote a 25 25 25 Bessemer, Pittsburgh........ “ 17.39 17.39 18.76 
Quarter-Blood Combing. See et 22 29 24 No. 2 South Cincinnati.. Mey: 13.82 13.82 14.19 
Texas, Scoured Basis Fy dial Billets, rerolling, Pittsburgh. . oe 27.00 27.00 30.00 
Fine, 12 months.... “ 538 538 63 Forging, Pittsburgh......... “ 33.00 33.00 36.00 
Fine, 8 months. RSRETER TE © 46 46 57 Wire rods, Pittsburgh... aaa ere a 87.00 37.00 35.00 
California, Scoured Basis: O-h rails, hy., at mill........ # 3.00 43.00 43.00 
Northern’ “ 46 46 53 Iron bars, Chicago....... 100 Ibs —10 1.60 1.70 1.70 
pon + le alata tee dedicate 45 45 50 Steel bars, Pittsburgh..... -e ‘50 1.50 1.65 
Oregon , SY Basis: ay ee Tank plates, Pittsburgh... “ “ 1.50 1.50 1.65 
ne & F. M. Staple “ 54 54 62 Shapes, Pittsburgh eecccce > .S 1.50 1.50 1.65 
a +... 48 48 53 Sheets, black No. 24, Pitte- 
tT le a i ee RS ERS = 2.15 2.15 2.35 
Thine Staple” a: sonst 57 57 65 Wire Naiis, ‘Pittsburgh... “ 195 195 1.90 
Half-Blood Combing sesana® 52 52 60 Barb Wire, galvanized, 
Vine Clothing........0ccc000% 45 45 57 Pitteburgh 00+. -+s. 00+ eae 2.60 260 2.55 
Pulled: Delaine..... sisleledteovo\ae 63 63 73 Galv. Sheets No. 24, Pitts- 
Fine Combing..........ccc00 58 58 55 burgh .... ese eee ee eee es 2.75 2.75 2.90 
Coarse Combing...........+. “ 40 40 40 Coke, Connellsville, oven..... ton 
California AA........ssseeeee 60 60 63 Furnace, prompt shi “S 2.250 225 2.50 
WOOLEN GOODS: Foundry, prompt ship ewes 3.50 3.50 3.50 
Standard cheviot, 14-02 yd 117% 117% 1.46 Aluminum, pig (ton lots). - 22% 22% 22% 
Serge, 11-02. ‘gies, 135 "35 175 Antimony, ordinary.. 0 8% 7 
Serge, 16-02 a ea aoe 2.00 2.00 2.25 Copper, Electrolytic.. ae 6 6 10% 
Fancy cassimers, 18-05......° 1.57 1.57 1.82 Zinc, N. Y....-++- = 3 ts 
86-in. all-worsted serge. meee 45 45 47% Lead, Micavceneweleucese zs 3 3% 45 
86-in. all-worsted Pan peer 45 45 47% :, 2 Ss Serre rr Te " 22 22% 27% 
Broadcloth, 54-In.........2. 2.50 2.50 3.00 Tinplate, Pittsburgh, 100-ib. box 4.75 4.75 5.00 
ADVANCES 2; DECLINES 3. ADVANCES 1; DECLINES 2. 
DRUGS AND CHEMICALS MISCELLANEOUS 
COAL: f.0.b. Mines..........ton 
acoenens. U.8S.P., bbis.....-- Ib 36 36 36 Bituminous: 
Acetic, 28 deg.....100 lbs 2.60 2.60 2.60 Navy Standard........ aad 1.90 1.90 2.10 
Carboll a ee eR » Ham am hs ee be gg Steam...... = 1.25 1.25 1.25 
c, iss uss tucee nthracite, Company : 
Muriatic, 18..........-100 Ibs 1.00% 1.00% 1.00 ; Stove ....2+eee eee siadace a 794 7.94 8.20 
Gralte, pot 2 0000000 ,5- 10% 10% 11 | UR ane Sah Ne pitetong 769 7.69 6.85 
ae te ceeee 100 - 55 55 55 Ps dos casecuaewswceee ve 5.69 5.69 4.45 
‘artaric crystals. eS = 24% 27% 30 DYESTUFFS—Bi-chromate 
eee ke eee a 88.50" 98.50" 8850, “Potash, am... -++-000++00- b a ae 
onal" or ri vil ‘35% — Cochineal, silver..... ahewnens . 46 46 52 
“ denatured, ‘form 5. nt 31 31 39 Cutch, Rangoon..........+-. coun 9% 9% 10% 
Alum, lum ids “Wb 2.25 % 2 % 3.30 Gambier, Plantation.......... bs 8% 8% 7% 
pe go I tit T 25 a Indigo, Madras......... a LS 125. 125 1.25 
ia ee sphchaper ese 5% 15% 15%  prussiate potash, yellow...... “ 18% 18% 18% 
Balsam, canes, a eee Bs 18 18 24 FERTILIZERS: 
al ‘anada ceeeee Bal 10,08 10 ro 11.00 Bones, "66%. bo hogy orted a 
Cee r cece sesseesesescee 5 s am., n 
Bicarbonate Soda, ‘Am... .100 ibs 2.54 2.54 2.64 Chicag ¥ Glee ced «sere e = ton 25.00 25.00 28.50 
>" gam powder, over Martane potash, 80%....... = 87.15 37.15 37.15 
SARE rere oe is 2.00 2.00 2.00 Nitrate soda............ 100 Ibs 1.77 1.77 2.05 
Borax, ‘crystal, an 2% 2% 2% Sulphate ammonia, do- 
Brimstone, crude domestic...ton 18.00 18.00 18.00 mestic, delivered....... miles 1.10 ye 1.10 
pr gol ‘a. caee a -lb - — 1.3 Sulphate potash, bs. 90%. ton 48.25 48.25 48.25 
BIADB.. » o 220+ oe 5 OILS: Cocoanut, Spot, N. Y.. b+% 3% 8% 4% 
Castile Soap, white. . “ape 15.00 15.00 15.00 China Wood, bbis., spot....... ‘ 7% 1% 6% 
Caustic Soda, 76% 100" ibs ass 8ae  S ee*.------ eu €«~ COE 
Ghlorate potash........ 5 “4 . . . 8 Corn, crude Mill..... .- Ib+% 3% 3% 7 
Chlorefecn Okt he intial os os 25 Cottonseed, spot....... mee 2 4 7 
Gaesina. Medeactiestte °°’ ‘es 8.50 8.50 8.50 Lard, Extra, Winter st....... “ 91% 
Cream Tartar, domestic... b "19 "19 38 Linseed, city raw, carlots. Ks 6 6 9% 
Epsom Salts son 100° ibs 2 * 2 i 2 23% Neatsfoot, pure.......... 8 8 11 
Formaldehyde sig ting’ aaeteneahe Te ‘ “6 Rosin, first run...-.....- . gal 47 47 56 
Ren Oe ic dee a 11 12 Soya-Bean, tank, cars, M. W...1b 3 3 6 
Gem-isahie. Amiur ums.» « 4 # 12% Petroleum, Pa., cr., at well. -bbl 1.58 1.58 1.67% 
Bensoin, waaater sae a” aa ye Kerosene, wagon, delivery. ee “eal 17 17 17 
Gamboge, pipe. RRS a aera f; 5 0 Gas’e auto in gar., st. bbls... “ 12% 12% 13% 
ee eet e 4 ye Wax, ref. 125 m. p....-.+.++- Ib 3 3 3 
Tragacanth, Aleppo 1st........ “ 1.05 1.05 1.35 PAPER: Newsroll Contract... 53.00 53.00 62.00 
Licorice Extract....... EC 18 18 18 Book, 8. & S. C......+- + lb 5% 5,3 5% 
Powdered eno.) ceohie . 2 2. Fe ert iQ iy 
enthol ’ shiesce™ .35 oe a No PAIC. 2. ec ceee Eien 4, 
Morphine ary * bulk Rbaty oie a 333 : a8 HY as Sulphite, Domestic, bl...100 lbs 2.00 2.00 2.40 
Nitrate Silver, ‘crystals. ... 72. + % 23 ‘23% 21% Old Paper No. 1 Mix..... = 15 15 15 
Led hag Ly Rais «uae Ib “ a Ys, “_- pe oe R PEATINOM: iocce cesses tecaves 0% 87.50 37.50 37.00 
cde Ei ytag” eed eee ° RUBBER: Up-River, fine...... lb 5 9 
See thoes oe Ree SKS. on +2.50 by 65. 4 105. ‘2 Plan, 1st Latex, crude........ 7 4% 4% 7% 
Rochelle Salts......-.++++++++-ID 16 16 ADVANCES 2; DECLINES 0. 
Sal anfmoniac, lump, imp...... bid 10% 10% 1B 
Bal soda, American. <eeee 100" ibe 90 * i * TOTAL ADVANCES ........ 22 ~=—«18 17 
etre, Esa en'eee 
Sarcaparilla, Honduras. .... . Ib 42 42 % TOTAL DECLINES ......... 16 0=Ss 21 27 
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WELL MAINTAINED 


by RAYMOND BRENNAN 


EE nt 





More than ten billion 


Pes ae 





Se ne 


In 1931, this number had 





dollars is the wholesale 
value placed on food prod- 
ucts manufactured annually 
in the United States. About 
two-thirds of this merchan- 
dise is marketed through re- 
tail grocery and meat stores. 
The balance is sold by the 
wholesalers and manufac- 
turers direct to hotels, res- 
taurants, hospitals, schools, colleges, steamships and 
dining car services. Some of the manufacturers and 
wholesalers maintain branch organizations to care 
for this trade exclusively. 

The grocery business in general was in a fair 
condition all through 1931 and was less affected than 
many other lines of activity by adverse economic 
conditions. Since the latter part of 1929, luxuries 
have constituted such a small percentage of the sales 
that most of the merchandise now handled is of a 
staple character and consists largely of the essentials 
of life. This has kept the fluctuation in the sales- 
totals much narrower than has been the rule in some 
of the non-essential industries. 

In fact, unit sales as a whole for 1931 com- 
pared favorably with the record of the year preced- 
ing, with some dealers reporting gains at the year- 

end. Trade in the farm- 
LITTLE LOSS IN ing districts declined ap- 
TONNAGE RECORD preciably, due partly to 
the unfavorable prices of farm products and partly 
to the enormous yields of orchard products and 
other food supplies last Summer. In urban and 
suburban sections, sales have been diminished, to 
some extent, by the widespread unemployment. 

Although the volume of trade in 1931 in ton- 
nage approximately was equivalent to that of a 
year ago, the monetary decrease ranged from 20 to 
50 cent, depending upon the locality and the grades 
of merchandise handled. Prices of all foodstuffs 
have been declining since 1929, and they are sub- 
stantially cheaper than they were a year ago. 
Canned goods have dropped fully 25 per cent in 
quotations, and farm products now are comparativ- 
ely cheap. Prepared foods, especially cereals, have 
eased in sympathy with the declines in grains. 

From 1914 to 1917, when all business was 
stimulated by the war, it was estimated conserva- 
tively that there were 360,000 individually-owned re- 
tail grocery stores in operation in the United States. 


The grocery business all through 1931 was in 
a fair condition, having been less affected 
than many trades by adverse economic condi- 
tions. The decline in tonnage was slight, as 
demand was held to staples, luxuries consti- 
tuting but a small percentage of the sales. 
Failures atrecordhigh; price index at new low 
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been swelled by some 50,000 
chain units, so that even 
allowing for 130,000,000 
population, there now are 
in excess of three grocers 
to each one thousand. 

From 1914 to 1917, 
the average grocer earned 
4 per cent a year. By 1922 
that had decreased to 2 
per cent. By 1931 the average profit per year had 
declined to 1.3 percent. That is, the average grocer, 
whose annual sales ran to $100,000, earned a profit of 
$1,300, or $25 a week. Of course, the exceptional 
man made much more, but among the class less 
favored there was a heavy mortality. 

This is reflected unmistakably in Dun’s com- 
pilation of insolvencies, which shows that liabilities 
of the wholesale and retail grocers that failed dur- 
ing 1931 were $12,420,593 larger than they were in 
1930, and represented the highest year to year in- 

i} crease that has been re- 

oe INCREASE corded in the last five years. 

INSOLVENCIES ]| In 1930, the gain in the lia- 

bilities of failures in the grocery trade was only $1, ‘ 

775,493 in excess of the total for 1929. In the latter 

year, there was a decrease of $355,010 in total lia- 
bilities from the 1928 record. 

The gain in the number of firms in the gro- 
cery trade that failed in 1931 also was the largest in 
the last five years, the increase running to 410 over 
the total of the year preceding. In 1928, when 
failures in this trade were unusually heavy, the gain 
in the number over that in 1927 was only 242. In 
both 1929 and 1930, there was a decrease in the num- 
ber of failures, when compared with the record of 
each year immediately preceding. The complete 
exhibit for the past five years, giving the number 
of insolvencies and the total liabilities, follows: 

















Year Number Liabilities 
Sof 3,543 $29,307,253 
1928... 3,785 30,504,185 
1929....... 3,497 30,149,715 
1030.2. 2-2 3,309 31,925,208 
1931 3,719 44,345,801 





More than one-half of all grocery sales are 
made on credit, with the larger stores doing a 
greater portion of the credit business than the 
smaller establishments. 
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According to statistics compiled by the 
National Wholesale Grocers’ Association, the con- 
sumer in Minneapolis in 1929 paid in the retail 
grocery store $1.98 for the following items: One 
pound of tub butter, five pounds of new potatoes, 
one dozen eggs, one pound of lard, one pound of 
Rio No. 7 coffee, one pound granulated sugar, one 
pound Blue Rose fancy rice, one can of peas, and 
one can of tomatoes. 

In 1930, for this same bill of goods the con- 
sumer paid $1.71, representing a decrease of 14 per 
cent. In 1931, the charge for these goods had de- 
creased to $1.22, representing a decline of 38 per 
cent from the cost in 1929 and 28 per cent from the 
1930 charge. 

In St. Louis, this same bill of groceries that 
had cost $2.04 in 1929, dropped to $1.69 in 1930, a 
decrease of 17 per cent. In 1931, the consumer paid 
$1.32, a recession of 35 per cent from the 1929 charge 
and 22 per cent from that of 1930. 

In Chattanooga, Tenn., this bill of groceries 
for which the consumer paid $1.79 in 1929 cost him 
but $1.54 in 1930, a drop of 14 per cent. In 1931, the 
consumer paid $1.12 for these same goods. 

In Cambridge, Mass., the consumer paid $2.21 
for these goods in 1930, which cost him only $1.65 
in 1931, or 25 per cent less. In Denver, Col., the 


consumer paid for these 
DROP OF 37 PER same groceries, excluding 
CENT IN PRICES 


the coffee item, $1.60 in 1930, 
whereas in 1931 he was able to buy the merchandise 
for 33 per cent less, or $1.07. These figures indicate 
that in this merchandise the purchasing power of 
the dollar in the retail grocery stores has increased 
enormously. In the two-year period, the average 
price in Minneapolis, St. Louis, Chattanooga and 
Waterloo has declined 37 per cent. Owing to the 
heavy losses taken 
in 1931 through 
shrinkage in the 
value of inventories, 





INDEX OF WHOLESALE GROCERY PRICES * 
(The average for 1921 is taken as 100) 


cent; coffee, tea and cocoa, 8.85 per cent; eggs, 7.37 
per cent; sugar and syrups, 6.21 per cent; and all 
other, 50.27 per cent. Sales of foodstuffs account 
for 28.51 per cent of all retail sales. 

There is an average of 48 brands per com- 
modity classification of goods sold in the general 
run of retail grocery stores. Taking 12 groups, it 
has been found that between 50 and 60 per cent of 
the sales occur in the leading brand in each group. 
These groups include canned fruits, of which there 
were 112 brands carried; pancake flour, 25 brands; 
canned milk, 37 brands; laundry soap, 37 brands; 
canned fish, 162 brands; baking powder, 31 brands; 
catsup, 53 brands; cocoa, 58 brands; toilet paper, 
313 brands; and cleaners, 36 brands. 

While complaints have been numerous re- 
garding the devastating competition of cantenated 
units of grocery distribution, the independents are 


making signal progress 
CHAIN COMPETITION 


in those instances where 
MUCH OVERSTRESSED aggressive policies are 


followed and something new has been offered. For, 
the women—the household buyers—who spend 85 
per cent of the money that goes into retail trade, 
are growing a bit weary of the standardization of 
brands and of service that make the stores as much 
alike as two peas in a pod. 

It is a recognized fact that with apartment- 
house living so general and abbreviated kitchens so 
universal that few meals are planned by the house- 
wife in advance. She waits until she gets to the 
store to decide what she wants. As sight and smell 
play such leading roles in making people hungry, 
how much appetite can be aroused in the shopper 
when she looks around the store wearily and sees a 
lot of tin cans in neat rows staring blankly at her, 
while the grocer smiles vague helplessness from 
behind the counter. 

What a differ- 
ence when the store 
is filled with gay, 








retail stocks are ab- 1°° 


normally low, and 
dealers continue to 
buy sparingly. In 
many instances, in- 
dependent stores are 
carrying excessive 
receivables on 
which they cannot 
realize until general 
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bright, cheerful col- 
ors, plenty of sun- 
light and good fresh 
air—the air being 
used to waft to anti- 
cipatory nostrils the 
delicious smells of 
good things to eat. 
It is the same psy- 
chological process 





conditions will have 1 
improved. } 
The compara- 
tive sales volume of 
leading commodities 


in atypical grocery 7/5, 
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that sends the chil- 
dren snooping kit- 
chenward when the 
savory aromas of 
baking and roasting 


R. G. DUN x CO penetratethe living- 
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run as follows: But- 
ter and margarine, 
16.90 per cent; 
bread, 10.40 per 


! ; 
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* Courtesy National Wholesale Grocers’ Association. 

Standing at 71.8, the wholesale grocery price inder for January reveals a drop of 

1.5 per cent from the December figure and a decline of 18 per cent from the Jan- 
uary. 1981, index. It is the lowest ever recorded for the month of January. 


room when mother 
aes; P 
is preparing the 
Sunday dinner. It 
is an appeal which 


1927 1928 1929 1930 1931 
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never spends its force and gains renewed vitality 
and vigor with the dawn of each new day. 

The wholesale grocery price index showed a 
decrease of 1.1 points for January, compared with 
the December record, and 13.0 points when com- 
pared with the figure for January, 1931. The items 
for which a higher average was recorded in January 
included raisins, coffee, tomatoes, cottonseed oil and 
pineapples; those reaching a lower average included 
beans, corn syrup, flour, cornmeal, sugar, prunes, 
salmon, corn and lard. 

Standing at 71.3 in January, the figure is the 
lowest recorded for any January since the index 
was started in 1921 by the National Wholesale 
Grocers’ Association. The nearest approach to it 
was in January, 1931, when it stood at 84.3. Prior 
to that time, the low point for that month was in 
January, 1922, when the figure was 93.0. 

This index is based on a list of 24 represen- 
tative grocery items, the daily quotations of which 
are averaged, a weight being given to each, accord- 
ing to its importance in the sales of an average 
wholesale grocer. Numerically, wholesale grocers 
did not expand in 1931, and there are fewer inde- 
pendent wholesalers than there were five years ago, 
chiefly because of consolidations. The average cost 
of doing business in the wholesale grocery field is 
about 10.6 per cent of sales. 

Some of the wholesalers report that trade has 
been a little better this month, but it is spotted. 
While sufficient time has not elapsed to form any 


solautnee: tilee af te 
CURRENT MOVEMENT ee er, 


trend for the year, it is 
SLIGHTLY HEAVIER the general expectation 


that there will be little change within the next few 
weeks. Stocks seem to be kept well in hand, and 
collections are reported as averaging favorably with 
the volume of sales. Prices, generally, are not firm, 
a number of declines having occurred in the past 
thirty days, particularly in canned vegetables and 
salt fish. Canned fruits have remained steady since 
the price recessions of several months ago. The 
raisin market also has shown a slight advance, and 
it is evident that a lower pack of spinach and aspar- 
agus will prevail this season, and some shortage is 
expected in the lettuce crop. Canning companies 
will be handicapped, to some extent, in financing 
this season, which doubtless will curtail production. 
Current supplies are large of canned fruit, vege- 
tables, fish and cold-pack fruits. 

Grocers today are scrutinizing their methods 
and are analyzing their costs with more meticulous 
care than they did two years ago, with the result 
that many have decided to get off the price tread- 
mill and turn their attention to profits. For, there 
still is plenty of profit in the grocery business for 
the ones who will make the effort, take a moderate 
mark-up on every item sold, and work with the con- 
viction that now is the time to sell groceries and not 
prices. For those who are willing to continue to pay 
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rent, employ help and do expensive advertising for 
the privilege of selling their goods below cost, it 
is difficult to see much hope ahead. 

The thousands of women who pack audi- 
toriums when home economists demonstrate the use 
of various foodstuffs in the preparation of a meal is 


NEW SALE poticies [I] CVT WRelming evidence 


of the eternal interest in 
NOW BEING ADOPTED “what shall we have for 


dinner”? Those grocers who do the thinking for 
their shoppers, by making them want the article be- 
fore they know they want it are the ones who are 
too busy counting their profits to have any time left 
to worry about their competitors. 

The volume of grocery sales at Philadelphia 
in January was about 10 per cent under that of Janu- 
ary, 1931. The decrease, however, is attributed 
entirely to the declines in prices, as the unit sales 
are running a little heavier than they did a year 
ago. It is thought that prices have reached bottom, 
for that there has been a noticeable trend to some- 
what higher levels since the first of the year. 

The wholesalers who catered chiefly to restau- 
rants, hotels and clubs are running about 25 per cent 
below their volume of a year ago. While collections 
in this branch of the trade are classed as fair to 
good, they are about 20 per cent under the record at 
this time last year. 

One of the leading wholesalers in this district 
reports that volume of business in 1931 showed an 
increase in dollars and cents of about 22 per cent, in 
spite of the fact that commodity prices declined ap- 
proximately 13 per cent. This would make the 
increase on a tonnage basis approximately 35 per 
cent. In January, this same firm reported an in- 
crease of 6 per cent, as compared with the volume in 
January, 1931. , 

That this increase was not larger is attributed 
to the tightened financial condition of the retail 
grocer, due to the numerous bank failures, which 
not only have tied up the grocers’ money but the 
funds of the customers to whom they have extended 
credit. 

Distributors at Los Angeles report a fair but 
steady demand for groceries, with prices 9.9 per cent 
lower than they were last year at this time, and 13 


per cent lower than in 1930. 
LACK OF CAPITAL 


A comparison made to 
HAMPERS CANNERS other necessities shows 


that groceries held up best. Fresh garden vegeta- 
bles are noticeably lower in price. The dried fruit 
market, taken as a whole, is steady. The raisin mar- 
ket has shown a slight advance. It is evident that a 
lower pack of spinach and asparagus will prevail this 
season, which has just started. Local lettuce crops 
show some scarcity. Local canning companies are 
just beginning operations and will, in part, be handi- 
capped in financing this season which will curtail the 
production. No general advance is expected in prices. 
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HIDE PRICES STRONGER 
IN ACTIVE MARKET 


by FRANK O. PRATT 


Domestic packer 





Trade in manufac- 





hides have ruled active at 
steady prices. The fact 
that successive sales ab- 
sorbed the earlier kill and 
current transactions in- 
volved later hides indicates 
a firm market and, from the 
standpoint of quality, a 
somewhat stronger one. 
Following the business 
noted up to the middle of last week of around 
400,000 hides, involving about all selections, final 
movement to the close last Saturday accounted for 
around 130,000 more. On Tuesday, immediately 
following the national holiday, the “big four” 
packers together sold 52,000 January light native 
cows to a large up-State tanning shoe manufacturer 
at 6c., which indicates a continued firm market, con- 
sidering the salting. 

Calfskins are firmer for the first time in many 
months. Chicago city 8 to 10-pound weights 
brought 6c. and 10 to 15’s 7c., an equivalent of 614c. 
for all weights, registering an advance of 4c. 


Packers were also 
ADVANCE IN CALFSKINS 


active. One packer 
FIRST IN MANY MONTHS sold about 45,000 


at 714c. for November and 7c. for December kill 
and another sold 18,000-odd November-December- 
January’s at 744c. The market in New York is firm, 
with trading restricted by small stocks. One col- 
lector sold a mixed car of 5 to 7 and 7 to 9-pound 
weights at 55c. and 70c., respectively, which was 5c. 
per skin higher, but most bids were at former values. 
Nine to 12's are nominally posted $1.25 to $1.30. 
In general, packers average 5c. to 10c. higher 
than collectors. Kips were active in the West. 
Packers sold January’s at 6c. for natives, 514c. for 
overweights and 5c. for branded hides from Okla- 
homa. This is ona basis of 7c. for Northern point 
natives. In New York, last sales of 12 to 17-pound 
veals were at $1.50 and later, $1.55 was asked. 
There is a growing appreciation in the upper 
leather trade of the fact that more numerous small 
sales and deliveries make for quite heavy totals 
from week to week and at the end of the month. 
Sport shoe leathers continue to move in a generally 
satisfactory way. Kid, on the whole, remains the 
leader, and individual sales in Boston now are large. 
A trade of 1,000 dozen blacks at a price range of 
24c. to 43c. is a transaction of encouraging nature. 
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Interest in hides continues to gain, with more 
interest apparent in light native cows, country 
hides and frigorificos. The first advance in 
months has been recorded for calfskins, as 
supply of some weights becomes scarce. Pat- 
ent leather active in medium and higher 
grades. Shoe production continues upward. 


turers’ lines of sole aggre- 
gate better. On union trim 
backs, Boston continues to 
list anywhere from 4lc. to 
34c., though 30c. is about 
the limit on sales for stand- 
ard tannages. Oak bends 
range 34c. to 36c., tannery 
run. In finders’ lines, cut 
stock, men’s taps and soles, 
sell proportionately better than whole leather 
(bends) or strips. The call is chiefly for cheap 
stock, men’s 4, 414 and 5-inch taps, with a range on 
5-inch anywhere from $1.65 to $2.25, and a slightly 
firmer tone evidenced. 

Offal sells well in the grades and weights 
wanted, particularly light bellies for cheap outer 
soles for women’s shoes. Prices range 12c. to 14c. 
and up to 15%c. Double oak rough shoulders are 
stronger with No. 1 welting selection for a run of 
weights salable at 25c. The demand favors medium 
and light shoulders and these alone, particularly 
lights, would command Ic. or perhaps 2c. premium. 

Calf sells quite broadly and competes favor- 
ably with other leathers because of comparatively 
low rates. Calf in weights suitable for women’s un- 
lined shoes evidently is scarce, with a natural back 
finish, but such weights have sold, regardless of 
whether they are finished on the back or not. Patent 
leather continues to sell better in medium and 
higher-grade stock. : 

Production of footwear remains active. It 
was estimated that 20,700,000 pairs were made in 
January, as against the official report of 19,555,554 


wae 
FOOTWEAR PRODUCTION | pairs during De 


cember. From all 
MAKES FURTHER GAINS advices that are re- 


ceived, February production will show a further 
gain. Of course, the expansion is largely seasonal, 
intensified no doubt by the fact that Easter is early 
this year. A feature of the market of late is the 
fact that some better-grade shoes are being made, 
although the great bulk runs to “cheap” types. Re- 
ports emanating from New England are that the 
plants there are increasing operations with more 
employment among shoe workers. Some concerns 
are flatly turning down orders that seem to involve 
too great credit risks. Production of men’s shoes 
is on the increase, with a decided trend noted for the 
medium and higher-priced brackets. 
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NATIONAL MONEY AND 






CREDIT CONDITIONS 


MONEY MARKETS 


ATLANTA Demand for money was very moderate 
throughout the week. Interest rates continue 
steady at 4144 to 6 per cent. Deposits are showing 
a slight decrease. 


BOSTON The quick call rate for the week was 
generally 314 per cent; time money was 5 per cent; 
and commercial paper 334 to 4 per cent. 


CHICAGO There was little change in the money 
market this week, quotations for commercial paper 
continuing at 334 to 444 per cent; over-the-counter 
loans, 444 to 5% per cent; brokers’ loans on col- 
lateral, 444 per cent; and customers’ loans on col- 
lateral, 444 to 544 per cent. 


CINCINNATI The trend in the local money market 
during the past week was easier, but rates held firm 
for time and call loans. Quotations for practically 
all transactions were handled on a basis of 51% to 6 
per cent. 


CLEVELAND The money market is pursuing an 
even tenor at the level existing for several weeks. 
Financial institutions continue to carry large liquid 
funds, but borrowings are for the most part un- 
important in size. 


DALLAS There has been no perceptible change in 
the general condition of the money market during 
the past week. Seasonal manufacturing loans con- 
stitute the principal commercial demand. Rates are 
unchanged. 

KANSAS CITY The Federal Reserve statement for 
the past week showed little change in reserve ratio, 
a slight increase in discounts and also in the cir- 
culation account, which now is about 25 per cent 
greater than at this time last year. 

PHILADELPHIA Local banks continue their policy 
of striving for absolute liquidity and have ample 
funds on hand for all requirements. Accommoda- 
tions, however, are being extended conservatively. 
The following rates are generally quoted: Call 
money, 4 per cent; commercial loans, 4 to 6 per cent; 
and commercial paper, around 4 per cent. 


ST. LOUIS The money market is unchanged, with 
the rates quoted on prime commerical paper at 41% 
to 6 per cent and on collateral loans 434 to 6 per 
cent. The supply is ample to meet all needs. 

TWIN CITIES (St. Paul-Minneapolis) There has been 


no recent increase in the demand for loans at local 
banks. Rates for bank loans still range from 41% to 
6 per cent. Commercial paper is quoted at 334 to 
4 per cent. 


fi4 


COLLECTION CONDITIONS 


ATLANTA Collections for the past week were not 
so satisfactory as they were earlier in the month. 
Old accounts are reported particularly slow. 


BALTIMORE Local merchants are watching the 
government’s move to relax credit, inasmuch as this 
policy is expected to stimulate trade and better the 
collection outlook. 


BOSTON Local collections continue slow, without 
much improvement in the majority of lines. 


BUFFALO Although collections were somewhat 
better during the week, they still are classed as slow. 


CHICAGO Collections have improved slightly, and 
are somewhat better than they were last week. 


CINCINNATI Collections continue irregular, with 
a slight improvement noted during the week. 


CLEVELAND Slowness continues to predominate in 
local collection reports received from most trades. 


DALLAS Recent rains over a wide territory have 
tended to slow up collections. 

DENVER Collections continue to range from slow 
to fair, with a slight betterment noted. 


DETROIT Though somewhat better than they were 
a week ago, collections generally are slow. 


JACKSONVILLE With the exception of a few retail 
lines, collections still are slow. 


KANSAS CITY Collections in this district are some- 
what slower than they were a week ago. 


LOS ANGELES Most of the reports received this 
week show collections continuing slow to fair. 


LOUISVILLE Some old accounts are being paid up 
gradually, but current collections continue slow. 


NEWARK Collection reports received this week 
showed a better trend in most branches of business. 


OMAHA No improvement can be reported in col- 
lections, which continue to average fair. 


PHILADELPHIA The best collection reports are re- 
ceived from the textile and leather trades. 


PITTSBURGH There has been no improvement in 
the collection situation, slowness predominating. 


PORTLAND The general collection average is not 
better than slow, despite a slight improvement. 


ST. LOUIS Both wholesale and retail collection re- 
turns are slightly below normal for this period. 


TWIN CITIES (St. Paul-Minneapolis) While varying 
according to location, collections average fair. 
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INTERNATIONAL 
MONEY MARKETS 


Monetary develop- 





“street” market, trades were 





ments in both the national 
and international spheres 
are steadily assuming a 
more orderly aspect, indi- 
cating that the period of 
strain which began in Cen- 
tral Europe last May and 
spread over all the world, is 
slowly but definitely pass- 
ing. President Hoover was 
able to announce, Thursday. that hoarding of cur- 
rency in this country is on the wane. In the period 
from January 1 to February 5, he said, the sum of 
$295,000,000 was hoarded, whereas since the latter 
date, about $60,000,000 has come out of hiding. This 
change in tendency is eminently satisfactory, as 
there is every likelihood it will continue and gain 
in speed. The gold situation also is clearing up, as 
the Glass-Steagall bill will operate to make avail- 
able for European desires a great amount of gold 
now held here. 

Much comment was again occasioned this 
week by the gold flow to France. The Bank of 
France completed its withdrawals of about $130,- 
000.000, arranged in shipments of about $12,500,000 
each on all available steamers, but in some circles 
it was stated confidently that heavy additional 
amounts of the metal will soon be engaged for 
France. In contrast with such reports, however, 
was a rather definite indication that French sales 
of sterling in London are dwindling. This would 
indicate a possible change in the tendency to draw 
home the extensive French balances in London 
and New York. 

In the New York money market the primary 
incident was a heavy buying movement in bankers’ 
bills on the part of the Federal Reserve Bank. 
These purchases stirred the bill market out of its 
lethargy and perhaps prevented an advance in rates, 

J| or reduction in quotations. 
FEDERAL RATE Bankers’ acceptances are 
REDUCED TO 3% still quoted at a range of 27% 
per cent bid and 234 asked for thirty to ninety-day 
obligations, and 33% per cent bid and 3% asked for 
latest maturities. On Thursday, the Federal Re- 
serve Bank lowered its rate to 3 per cent. 

Call loans on the Stock Exchange were un- 
changed at 234 per cent for all transactions, while 
on the Curb Exchange the customary 1% per cent 
advance, or a figure of 3 per cent, prevailed. Deal- 
ings were small, and the amount of funds available 
generaily exceeded the demand. In the unofficial 


of France. 
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World money markets show perceptible relief 
from strain. Gold continues to flow to Bank 


Federal Reserve Bank reduces 
rate to 3 per cent. Small municipal financing 
and Treasury borrowing sole features of 
money market of week. Strength in sterling 
from lessened liquidation of French balances. 


reported at 2% per cent, or 
a slight concession from the 
official level. Time loans 
held at 314 to 3% per cent 
for all maturities. Commer- 
cial paper dealings were 
small, at 334 to 4 per cent 
for prime names, all dat- 
ings, and 4 to 4% per cent 
for less well-known names. 
Short-term borrowing by the Treasury, done 
through sales of Treasury discount bills, show a 
small advance over earlier weeks. An issue of $60,- 
000,000 bills due in three months, sold late last week, 
resulted in an average rate of 2.71 per cent. In the 
market much interest is currently expressed in the 
March financing program of the Treasury. It is 
assumed that about $1,000,000,000 in certificates of 
indebtedness due up to one year will be offered, 
chiefly for refunding of $624,000,000 in certificates 
due March 15. The rate on the new issues will 
probably be 33% to 35% per cent. 
Foreign exchange dealings were featured by 
a sharp advance in sterling exchange, which was 
attributed to cessation of liquida- 
EXCHANGES tion of sterling balances by the 
FAVOR N. Y. Bank of France. It is generally 
believed that sterling would naturally stand at 
much higher levels if the French threat of with- 
drawels were not present, and as the pressure re- 
laxed, buying of sterling on a pronounced scale 
caused an upswing from the $3.44 level to about 
$3.48. At the latter figure sterling held steady. 
Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Thurs. Fri. Sat Mon. Tues Wed. 
Sterling, checks... 3.44 3.44% 3.444 *, 3.47% 3.48 75 
Sterling, checks... 3.44% 3.44% 3.44% 3.47% 3.48% 
Sterling, cables.... 3,44% 3.451% 3.45% 3.47 3.48% 
Paris, checks..... 3.9475 Bey : a 3.93 3.935 
Paris, cables...... 3.94% 3.938% 3.98%  ...... 3.93 3.93% 
Berlin, checks..... 23.75 23.75 () _ ar 23.78 23.78 
Berlin, cables..... 23.77 23.77 ~ Ee ee 23.80 23.83 
Antwerp, checks... 13.95 13.96% IB.06  cccccs 13.93% 13.92 
Antwerp, cables... ets 13.95% 13.94% ...... 13.94 13.93 
Lire, checks...... 5.20 5.20% 5.20 5.20 5.19% 
Lire, cables....... 5.20% 5.20% 5.20% 5.20% 5.20% 
Swiss, checks..... 19.53 19.51% 19.51% 9.50 19.49 
Swiss, cables..... 19.53% 19.52 pr 19.50% 19.50 
Guilders, checks... 40.48 40.43 40.45% 40.40 40.36% 
Guilders, cables... 40.49 40.44 40.4614... . es 40.41 40.39 
Pesetas, checks.... 7.75 7.73 (co. Sa 7.73 7.73 
Pesetas, cables.... 7.76 7.74 2.) Sar 7.74 7.74 
Denmark, checks.. 18.94 18.99 19.04 19.09 19.10 
Denmark, cables... 19.95 19.00 19.05 19.10 19.15 
Sweden, checks.... 19.27 19.28 ee eaewee 19.24 19.20 
Sweden, cabies.... 19.28 19.29 19.29 19.25 19.25 
Norway, checks... 18.76 18.76 Cl eee ee 18.84 18.80 
Norway, cables.... 18.77 18.77 OO 7 18.85 18.85 
Greece, checks..... 1.28 1.28% -28 5% 1.28% 1.28% 
Greece, cables..... 1.28 1.28% 1.28% 1.28% 1.28% 
Portugal, checks.. 3.16 8.17 S| ree 3.18 8.18 
Portugal, cables... 3.18 3.19 | Serre 8.20 -20 
Australia, checks.. 2.75 2.75% 2.75% 4); eer 
Australia, cables... 2.76 2.76% 2.76% a mcwee 
Montreal, demand.. 87.50 87.62 88.00 88.56 88.68 
Argentina, demand. 25.75 25.75 25.75 25.88 25.95 
Brazil, demand.... 6.35 6.35 35 6.50 6.95 
Chile, demand..... 12.13 12.12 2.12 12.13 12.07 
Uruguay, demand.. 46.50 46.00 46.50 47.00 46.25 


* Holiday 
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FOREIGN STRENGTH 
AIDS GRAINS 


by H. G. Seely 


Grains pointed upward at midweek after a 
soft opening, due chiefly to a better outlook for 
exports to Continental Europe. Wheat lost Sc. to 
13gc., when trading was resumed after the Monday 
holiday on the Chicago Board of Trade. 

The opening decline was due chiefly to real- 
izing after an early upturn, and shorts who had ex- 
pected new weakness the next day were caught by 
the unexpected firmness in the Liverpool and Ar- 
gentine markets. News from abroad was more 
favorable to holders of wheat than for many 
months, including forecasts of German purchases 
within thirty days, and a better Italian demand. 

Estimates indicated a 1214 per cent drop in 
the Indian wheat crop. A change in freight rates 
were responsible for some shifting of stock to the 


SMALLER ACREAGE seaboard and for an in- 


OF WINTER WHEAT crease in Southwest ship- 
| ments early in the week. 


These, however, had spent themselves by Wednes- 
day. New crop developments and prospective 
acreage to be harvested in 1932 are becoming in- 
creasingly important factors in the world wheat 
market situation. The outstanding feature to date 
among Winter wheat-producing areas is the de- 
crease of around 4,500,000 acres in the United States 
acreage and the relatively unfavorable condition of 
the domestic crop in important areas in the western 
part of the belt. 

Official data now available for eight European 
countries show an increase of around 1,500,000 acres, 
or a little more than 3 per cent. Increased acreages 
are reported for the important deficit countries of 
France, Germany and Italy, with conditions favor- 
able. Conditions in Spain thus far are good, despite 
the recent changeable weather. In the countries 
of the Lower Danube some reduction is indicated 
in Rumania, with areas in other countries showing 
little change from a year ago. The snow cover is 
inadequate in Hungary, but is fairly abundant in 
other sections. 

Cash corn was extremely weak Tuesday, and 
this helped along the decline in futures of 3c. to 
lc. Short covering and the strength of wheat more 
than wiped out the loss on the day following. Light 
country bookings of the yellow cereal were offset by 
a light shipping demand. 

While the uncertainty as to developments in 
the Orient, where political conditions are unsettled, 
tended to strengthen the general wheat market 
situation during the week, the current demand con- 


tinued of only moderate volume, with European 
requirements being supplied principally from 
Southern Hemisphere offerings. 

Oats swung in a fairly wide range for the 
coarse grains, losing 5c. to 1c. and advancing about 
that amount in the first two days of trading. Rye 
gave ground stubbornly on Tuesday for a loss of 
i4c. to lc., and advanced Ic. to 13¢c. at midweek. 
There was talk of export trade for oats, rye and 
barley on the upturn. 

Daily closing quotations of grain options in 
the Chicago market follow: 

Feb. 18 Feb. i9 Fev 20 Feb. 32 Feb 38 Feb. 34 
Pee oo 


59 
62% 
6314 


63%4 


36% 
40% 
48% 


36% 
40% 
43% 


25% 251% 
26 26 


46% 


46% 
481, 


4856 eaek 
The grain movement each day is given in the 
following table, with the week’s total, and compara- 


tive figures for last year: 
‘Wheat——_—_, 

m Atlantic 
Exports 
374,000 
228, 
251,000 
215,000 


Flour, 
Atlantic 
Exports 


1,161,000 
1,512,000 


$2,913,000 
7,208,000 
7,291,000 


762,000 


2,445,000 
4,933,000 





29,000 
32,000 


1,879,000 
Last Year 1,456,000 


* Holiday + Twodays 
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